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Minimum Quoted Prices at New 
York, unless otherwise specified 
ARTICLE 
APPLES: 50 | 
Fancy 5 
BEANS: Marrow, ch. 
Pea, choice. ee 
Red kidney, choice. 
White kidney, choice = 
BUILDING MATERIAL: 
Brick, Hud. R., com..1000 
Portland Cement, North- 
ampton, Pa., -Mill....bbl 
Lath, Bastern spruce.1000 
Lime, f.o.b. fty..200 lb bbl 
Shingles,Cyp.Pr.No.1. ped 
Red Cedar, clear. 
BURLAP, a 0%.-40- = vd - 6: 1 
8-oz, 40-in. . ° 7 
COAL: f.0.b. Mines... "ton 
Bituminous: 
Navy Standard 
High Vol. Steam 
Anthracite: 
Stove (Independent)... 
Chestnut (Independent) 
Pea (Independent).... 
Stove (Company) 

Chestnut —aeety).- : 
Pea (Company). §.00- €.50 
COFFEE, No. 7 Rio 7 17 

Santos No. ST (Oe 21% 

COTTON GOODS 

Brown sheet’gs, ‘stand. .yd 
Wide sheetings, 10-4.... ‘* 
Bleached. sheetings, st... 
Medium 

Brown aoe. 4 "yd. 
Standard prints. 

Brown drills, standard. 
Staple ginghams “(8 Bee ee 
Print cloths, 38% inch. 

64x60 
belting duck..... ° 


100 Ib 


creamery, extra.. 

. Y., Fresh spl. 
N.Y. fi. held apes ag 

- doz, if 


Td bg 
Cheese, 
Eggs nearby, fancy.. 
Fresh gathered firsts. 

DRIED FRUITS | 
Apples, evap., choice... Ib| 
Apricots, choice 1926.. ‘ 
Citron, fey. 10-lb. boxes ‘*| 
Currants, ane sa | 
Lemon peel.. 
Orange peel.. 
Peaches, Cal, standard.. 
Prunes, Cal., 40-50, 25- 

Ib, box. lle 

Raisins, Mal. 4-cr. 20-lb Box 
Cal. stand. loose mus... Ib} 

DRUGS & CHEMICALS: 
Acetanilid, U.S.P. bbls. 1b 
Acid, Acetic, 28 deg. 100 ‘* 

Carbolic drums es 
Citric, domestic. 
Muriatic, 18’ 

Nitric, 


Ne we 
MANO me 
_ 


ror 


“ 


Stearic, double erenees 

Sulphuric, 60’. 400 ** 

Tartaric crystals, <i 

Fr’ spar, g yer bed 
89 


8%, 
Alcohol, 190 ae 0. SP. — 
‘wood, 95 p. ec. 
** denat, form 5. ° 
Alum, lump - Ib} 
Ammonia carb’ate dom. gh: 
Arsenic, white 
Balsam, Copaiba, S, A.. 
Fir, Canada 
Peru 
Beeswax, African, crude ‘* 
‘white, pure. . ~ 
Bi-carb’te soda, Am. 100 ‘ 
aed powder, over 
4c 


ton 


“ 


o_ 
=“ 


WO Tee 


Borax, crystal, in bbl.. ‘‘* 
Brimstone, crude dom.. .ton 
Calomel, American 
Camphor, domestic 

Castile soap, white...case 
Castor Oil, No. 1......1 
Caustic soda 76%...1 x” 
Chlorate potash 
Chloroform 

Cocaine, Hydrochloride. . 
Cocoa Butter, bulk.. 
Codliver Oil, Norway... 
Cream tartar, 99% 

Epsom Salts........ 10 
Formaldehyde 

Glycerine, C. P., in bulk *‘ 
Gum-Arabic, picked “ 
Bensoin, Sumatra..... 
Gamboge 

Shellac, D, C 
Tragacanth, Aleppo 1st. 
Licorice Extract 


oot 

Menthol, cases. 

Morphine, Sulph., ‘pulk.: 
Nitrate Silver, crystals. 
Nux Vomica, powdered. . 
Opium, jobbing ee 
Quicksilver 75- eb flask. . 
Quinine, 100-oz, tins.... 
Rochelle Salts......... 
Sal ammoniac, lump. ‘ 

Sal soda, American 100 
Salpetre, crystals 
Sarsaparilla, Honduras. . 
Soda ash, 58% light 100 
Soda benzoate.......... ‘ 
a eS ae 
DYESTUFFS.—Ann. ‘Can. 
Bi-chromate a am. 7 
Cochineal, silver. me 
Cutch 


This Week | Last Year 


5.00 


-85 
125 
-90 
ea) FLOUR: 
Winter, Soft Straights.. a 6. 
3.45 


fad ed bed ee BD 
mwah 


o-oo 


—Wtow 


i) 
to 


_ WHOLESALE QUOTATIONS OF COMMODITIES 





ARTICLE 


Gaibier Loci bin scene dbs 
Indigo, Madras... 
Prussiate potash, yellow * 
Indigo Paste, 20% Pd 
FERTILIZERS: 
Bones, ground, steamed 
14% am., 60% bone 
phosphate, Chicago. . - ton} 
Muriate potash, 80%. 1 
Nitrate sodea.. :100 Ibs| 
Sulphate, ammonia, do- | 
mestie f.o.b, works ** it 
Sul. potash, bs. 90%...ton| 
Spring Pat. 196 lbs} 
1,25 
Fancy Minn, Family.... = 
GRAIN: Wheat, No, 2R we |+ 
Corn, No, 2 yellow... 
Oats, No. 3 white.... 
Rye, No. 
peg 
Hay, No, 
Straw, lg. rye, No, 2 ‘ 
HEMP: Midway, ship... 
HIDES, Chicago: 
Packer, No. 1 native... 
No. 1 Texas 
Colorado 
Cows, heavy native..... 
Branded Cows..... 
No. 1 buff hides... 
No, 1 extremes 
No, 1 Kip 
No, 1 calfskins 
Chicago City calfskins. 
HOPS: N. Y. prime 126.. 
JUTE. Shipment 
LEATHER: 
Union backs, = See eee 
Scoured oak-backs, No, 1 
= ai Belting, Butts, No. 1 light 
LUMBER:* 
Western Hemlock, 
No. 1 Roug! 
— Pine, No, 1 
rye 1x4” 


tow 


Beach, ‘No. 1 Com- 
mon, 4/4”,. 

FAS Birch, 

4/4” 


FAS Cypress, *4ya" 
FAS Chestnut, 4/4” 
No. 1 Com. Mahog., 


FAS H. Maple, 4/4" 
Se aie 


Nn Pine, “aya”, 
Edge, under 12” 
No. 2 and Better 
Yellow Pine, 3x12” 

FAS Bassw’d, 4/4” 

Com, Fir, Rough.. 

Cal. Redwood, 4/4”, 
Clear ... 

No. Carolina Pine, 
Roofers, 13/16x6” 

METALS: | 
Pig Iron: No, 2X, Ph. ton} 
basic, valley furnace. . 
Bessemer, Pittsburgh.. 
gray forge, Pittsburgh. 
No. 2 So. Ci 
Billets. Bessemer, Pgh.. 
forging, Pittsburgh. oe 
open-hearth, Phila.... 
Wire rods, Pittsburgh. ne 
O-h, rails, hy., | 
Iron bars, ref., Phil 100 1b} 
Iron bars, Chicago. . Shien 
Steel bars, Pittsb... 
Tank plates, Pittsb.. 

| Beams, Pittsburgh. . 
Shees, black, No. 24, 
Pittsburgh 

Wire Nails, Pittsb. 

Barb Wire, gal- 
vanized, Pittsburgh. 
Galv. Sh’ts No. 24, Pitts ‘‘ 
Coke Conn’ville, oven. .ton! 
Furnace, prompt ship.. “‘ 
Foundry, prompt ship.. ‘| + 
Aluminum, pig (ton lots) Ib 
Antimony, ordinary. 

Copper, Electrolytic.... 


MOCO 
RS 
4 


a eR COnD DD eo 


SUNG Lt 


‘ 


ree 
se 46 


sa 4s) 


tom potot 


“6 ae} 


se 4 


Tinplate, Pittsb., 10 Ib box 
MOLASSES AND SYRUP: 
Blackstrap 
Ex, Fancy 
Syrup, sugar, medium. ¥ 
NAVAL STORES: Pitch ‘bol | 
Rosin “B” 
Tar, kiln burned 
Turpentine ga 
OILS: Cocoanut, Spot N.Y. 
| rude, tks., f.o.b., coast ‘‘ 
China Wood, bbls., spot. ‘‘| 
Crude, tks, ‘f.0.b., “coast. 
Cod, domestic. ....... 
Newfoundland > 
GOON GWBBscscccccccce 
| Cottonseed 
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| Ex. No. eer 
ol 
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|| Neatsfoot, pure..... 
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ARTICLE 





| Palm 

1.00 Petroleum, cr., at well..bbl 
184!!| Kerosene, wagon deliv. .gal 
26 Gas'e auto in gar, pw bbls “ 

Min., lub, dark filt’d E | 

Dark filt’d D.. 

Paraffin, 903 spec. gr... «| 

Wax, ref., 125 m, p.. Ib} 
Rosin, first run ss 

Soya-Bean, tk., 

prompt 

£5 || Spot 

85 ||PAINTS: Litharge, Am.. 

00 || Ochre, French. 

> Il Paris, White, Am:: 
Red Lead, American.... 
| Vermilion, English. . 
WwW hite Lead = ee 


Whiting Comed. 
1] Zine, American. 
|| PoP. RSS..c..s 
||PAPER: News roll. .100 Ibs| 
Book, 8. 8S. & C. Ib} 
Writing, tub-sized...... 
No. 1 Kraft.. 
|| Boards, chip... 
y,|| Boards, straw.......... -**| 
| Boards, wood pulp.... | 

1344 1] Sulphite, Dom. bl..100 ‘Tbs| 

|| Old Paper No, 1 Mix. 100 i 
15% | lpmas: Scotch, choice,100 ‘‘|} —.90 
2° ||PLATINUM .. ++ 08/4116.00 
52 ||PROVISIONS, Chicago: 
1054 | | Beef, steers, live. . .100 Ibs | 11.15 

|| Hogs, liv va 12.90 
43 || Lard, N. Y. Mid. wee 14.70 
50 || Pork, mess....-...+.--Dbl|— 25.00 
61 | Sheep, live........100 lbs) 11.00 
Short "ribs, sides I’se ‘*  ‘*/— 

| Bacon, N. a 140s down tb/— 


“ 


25.00 . 3M. a 


71.90 ||RICE: Dom. aed 
|} ee Rose, aes a fl 

1@8. | ‘oreign, Saigon No, 1.. ‘*| 

——- || RUBBER: Up-river, fine. ‘*/+ 
Plan, 1st Latex cr...... 

| |SALT: aoe. 200 Ib, ia 
||SALT FIS 

|| Mackerel, , fat 


No. 
Cod, Grand Banks. .100 Ibs | 


||SILK: China, St. - ing 1st 1b| 
|| Japan, Fil., » Sinshiu) 
| |SPICES: Mace lb 

Cloves, Zanzibar. 
| Nutmegs, 105s- 1108. 

Ginger, Cochin.. 
2 Pepper, Lampong, black ‘|+ 
180.00 || Singapore, white ‘‘|+ 
105.00 | “ Mombasa, red. 

| SUGAR: Cent. 96°. ‘ 

39.00 Fine gran., in bbls. 
TEA: Formosa, fair. 
60.00 Fapan, tows: sane 
58-00 |! Test ;... 
£5-00 || Hyson, low... 
35.00 Firsts ..... 
|, TOBACCO, L’vyille "25 cro 
Burley Red—Com., sht.. 
ae Selene 


= Lagos 


50 
-90 
zo 


+= 
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See 
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100 
90 
20 
17%) 
18a | 


6 
145 
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Joceston| 


“ 


j 
| 
1] 
“4 


115.00 


90.00 


Burley—colory—Common ‘| 
Medium 
|| VEGETABLES: Cabbage bbl | 
OEY. bag | 
Potatoes .. coos 
Turnips, rutabagas,. anes 
WOOL, Boston: 
|| Aver, 9 
Ohio & Pa., Fleeces: 
Delaine Unwashed. 
Half-Blood Combing.... 
Half-Blood Clothing.... 
|| Common and Braid..... 
||Mich. & N. Y. er 
| Delaine Unwashed...... 
Half-Blood Combing. one 
Half-Blood Clothing.... 
Wis., Mo, & N, E,: 
| Half-Blood ...... 
| Quarter-Blood .... 
|Southern Fleeces: 
Ordinary Mediums. 
K W. Va., etc.: Three- 
eighths Blood Unwashed 
| Quar-Blood Unwashed... 
34| Texas, Scoured Basis: 
| Fine, 12 months... 
| Fine, 8 months........ 
Calif., Scoured Basis: 
Northern ... 
| Southern 


| No, 1 Staple..... 

| Valley No, 1..... 
Territory, Scoured Basis: 

| Fine Staple Choice 

| Half-Blood Combing.... 
| Fine Clothing..... 
‘pulled: Delaine 

| Fine Combing. . 
Coarse Combing. 

Cantorme Fine.. 

||WOOLEN GOOD 

2 || Stand, Clay wer, 16-02. yd 

2%|| Serge, 11-oz..... 

|| Serge, 16-oz... 

11%|| Fancy Cassimere, 13-02. 

13%|| 36-in, all-worsted serge. 
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THE WEEK 


XCEPT for the destructive hurricane along the 

Florida and Gulf coasts, with deplorable loss of life 
and extensive property damage, major developments 
have continued favorable. Autumn opened with busi- 
ness outside of the storm-swept area showing sustained 
vigor, and in various cases operations have gained 
additional momentum with the change in seasons. The 
quarterly period now ending, though not without some 
unsatisfactory phases, has made a better record, in the 
main, than was generally anticipated, and the results of 
a year ago have been surpassed in many instances. The 
losses in bank clearings at a number of important cities 
do not necessarily imply a reduced volume of trade, for 
many wholesale prices are lower now than at this time 
in 1925, the last index number figure disclosing a de- 
cline of about 5 per cent. When allowance is made for 
this element, and for the further fact that payments 
through the banks last year were unusually large, the 
current statistics make a decidedly good exhibit. <A 
contraction of activity in the building industry, as a 
whole, does not seem surprising, in view of the great 
magnitude of new construction in recent years, and in 
some parts of the country increases continue to be 
shown. Structural steel bookings in August, approx- 
imating 250,000 tons, were the largest for any month 
in nearly a year, while the railroads are at present 
coming into the markets for needed equipment. With 
these and other demands, steel output is holding to 
about an 85 per cent. rate, on the average, and in some 
other directions production is rising. This is the situ- 
ation at some textile mills, most of which did not 
accumulate supplies in advance of orders and which are 
being pressed for deliveries by merchants who, having 
delayed their purchases as long as possible, are now in 
want of goods. Where actual shortages exist, spot ship- 
ments bring premiums, though regular list quotations 
Show few revisions. Yet buying for immediate or 
hearby requirements remains the practice generally, 
there being a continued disposition to keep commit- 
ments closely in line with actual consumption. 


The volume of building, measured by contracts 
awarded, though larger in the first six months of this 
year than in the corresponding period of any previous 





year, was considerably smaller than in the last half of 
1925. During every month from March to July, in- 
clusive, according to reports to Dun’s Review, the 
margin of gain in both contract and permit figures over 
those of a year ago has tended to grow narrower, with 
the total for one or two months, in some parts of the 
country, going even below those for the comparative 
periods of last year. A recovery, however; was made 
in August, and thus far September has maintained the 
gain. Current operations are featured largely by mer- 
cantile and industrial buildings, residential construction 
having slowed up somewhat. There has been a slight 
increase in sales of materials, as compared with the 
total of last year, with prices showing few changes. 
Labor conditions are satisfactory, with skilled men well 
employed at good wages. Although activity in building 
has been reduced somewhat, compared with that of a 
year ago, conditions are regarded as healthy. 


It had been expected that the railroads would soon 
come into the markets for needed equipment, and this 
week’s reports note an increased volume of both in- 
quiries and actual orders from that source. Inquiries 
for rails are beginning to reach important dimensions, 
especially in the Chicago district, and rolling stock and 
other material figure in the current business. Mean- 
time, published quotations on steel have shown no 
change, but Bessemer pig iron has risen 50c. a ton at 
Pittsburgh, and coke is up again. The latter movement 
is in keeping with the stronger prices for coal. One of 
the features of the week has been an advance in the 
price of tin to the highest level since the war, demand 
for that metal being active. In contrast, copper has 
eased a little. 


Among the price movements of the week, the sharp 
decline in cotton attracted the most attention. New low 
levels for the season were reached after the official crop 
report was issued on Thursday, the estimate of 15,810,- 
000 bales being much in excess of the trade’s expec- 
tations. It represents an increase of 644,000 bales over 
the forecast made a fortnight ago, and private estimates 
had not indicated any such change in the status of the 
crop. The ginning of cotton up to the latest reported 
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date—September 16—has been relatively small, but this 
fact was overshodowed by the prospect of a crop closely 
approximating that of last year. Should the present 
promise be fulfilled, it would mean a harvest of cotton 
in the last two years of nearly 32,000,000 bales. 





30th retail and wholesale textile markets are showing 
inereased activity as Autumn demands develop more 
fully. It is disclosed now that some buyers are short 
of supplies, because of their delay in placing orders, and 
in certain instances difficulty is being experienced in 
securing the goods wanted. Reports indicate a large 
purchasing power and a full consumption throughout 
the country, while the hurricane in the South has caused 
a rush demand for some kinds of merchandise for relief 
General trade in the devastated area, how- 
Where price 


purchases. 
ever, has naturally been disrupted. 
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changes have occurred in cotton goods, they hav= been 
chiefly in the direction of decline, in sympathy wi‘) the 
lower cost of the raw material. 

Better reports have come from the footwear tr: le in 
recent weeks. Producers in most sections note iu in. 
creased business, with salesmen on the road sec ring 


more orders, and certain factories are very active, 


These conditions are being reflected more clearly in the 
leather markets, where both sentiment and actual 
operations show improvement. As a rule, no large 


individual sales are beingmade, but in the agerigate 
dealings are expanding. Moreover, prices are firmer, 
and it is considered significant that quotations on packer 
hides are again tending upward. Some of the largest 
tanners are said to be short of supplies, and sellers con- 
sequently are more disposed to name advances. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—From almost all lines of business favorable 
reports continue to be received. There is a brighter out- 
look in the shoe and leather lines. The demand for hides 
and skins is increasing, calf skins particularly being much 
sought by manufacturers of calfskin coats. Leather is 
active, and prices are firm. In Lynn, there are 125 plants 
manufacturing shoes, 25 having been added during the 
past eighteen months, increasing the payroll in this industry 
about $2,000,000 annually. A change has been made from 
the medium and lower grades of women’s shoes to the 
higher grades. Cut stock, findings, lasts, etc., account for 
about 27 per cent. of the total production of the city and 
in the manufacture of these products Lynn occupies the 
leading place in the country. There is no unemployment in 
the city, collections are good and retail business is excellent. 

Haverhill has 391 manufacturing establishments, of which 
159 produce footwear and 140 others operate in allied lines. 
The principal of these is the wood heel industry with 36 
establishments employing 2,000 hands and turning out a 
product valued at $10,000,000, or an increase thus far this 
year of about 25 per,cent.. About 75 per cent. of the total 
number of employees in the city work in the shoe factories. 
For the first six months of this year there was an increase 
in output of more than $2,000,000 over the record for the 
same period of last year. All factories are operating full 
time, and there is a scarcity of experienced help. 

Conditions in the cotton textile line are much better at 
the present time than they have been for the past year or 
two, and some of the leading mills have reported record 
sales of piece goods. Although reports of a decline in the 
raw material have slowed up buying, to some extent, there 
is still a good volume of business moving. Some conces- 
sions are reported in the cheaper lines, but the fine goods 
have held steady. Spinners also have been holding back 
to some extent, but no lowering of prices is reported, and 
purchases for current needs are quite heavy. Wool stocks 
are being reduced by exportation, and the demand from the 
mills and the trend is toward higher prices. Increased 
activity is noted. The goods market is more active, par- 
ticularly in the worsted lines. Sales of worsted yarns are 
mostly confined to small lots but business is increasing. 
Knitting yarns continue to sell well but the demand for 
weaving yarns continues to be moderate. Prices remain 
unchanged, with the market a little firmer. 


Hardwoods are steady, with not much change in the de- 
mand, except from the flooring manufacturers who are 
more active. The potato crop in New England, it is ex- 
pected, will about equal last year’s figure. Apple pro- 
duction is estimated at 2,343,000 barrels, or about 280,000 
barrels more than last year’s record. Sales of chemicals 
are increasing, and tanning supplies are more active. Dye- 
stuffs also show an improvement. There is a seasonable 


call for paints. Manufacturers of paper machinery 
report sales about normal. The jewelry trade is quiet, with . 
factories making the cheaper grades very dullL New 


England car-loadings have been running behind last year’s 
total since July 3, and the total to date for this year is 
about 6,000 cars less than the total for the same period 
last year. Automobile sales continue above last year’s 
record, but increasing numbers of the lower-priced cars 
are being repossessed by the banks and finance companies. 


NEWARK.—Fall trade, at retail, is developing satis- 
factorily, accelerated slightly by favorable weather. Fall 
and early Winter wearing apparel is selling well, including 
millinery and hosiery. Hats and men’s furnishings are in 
demand and active, but despite this there continues a pro- 
nounced disposition on the part of dealers to buy con- 
tinuously and not beyond immediate requirements. Because 
of this practice, stocks of merchandise, particularly in the 
textile section, are relatively small. There is a better de- 
mand for light hardware, with automobile accessories sea- 
sonably active; prices are substantially unchanged. 

Manufacturers of paints and varnish are busy, with good 
orders in hand for Fall delivery. Other manufacturers are 
less active, but are reasonably well occupied. On the whole, 
labor in this vicinity is well employed. The permits for new 
building operations indicate some recession, but construc- 
tion work under way is progressing satisfactorily. Build- 
ing material and lumber continue fairly active, with prices 
standing about steady. The general volume of business is 
well maintained, with collections generally fair. 


PHILADELPHIA.—There are many orders for 
mediate shipment of merchandise, indicating that stocks 
with retailers are light. Fall orders are of good volume, 
and business in general is better than was anticipated. 
Outlook is encouraging regarding the course of business 
during the balance of the year. Manufacturers find that 
trade is on the up-grade, many having increased their 
eperating schedules during the week. Makers of shoes have 
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good orders recorded, and find business in general in good 
shape. Manufacturers of leather have a fair volume of 
business, and producers of traveling bags and suitcases are 
just entering their “rush” season, with advance businesss 
of good proportion. 

In the dry goods trade demand has improved, but inquiry 
has slowed up somewhat since the publication of the Gov- 
ernment cotton report. Business for the end of August 
and the first week of September was very good. The wool 
trade showed a decided improvement during the last three 
weeks. Output of children’s dresses is larger than it was 
a week ago, and manufacturers of hats are finding felts and 
velours in greater demand this year than ever. In fact, 
demand has been so great that there has been some diffi- 
culty in taking care of all orders. Conditions in the jewelry 
trade have improved remarkably since the middle of August. 
Sales for August were 25 per cent. better than those for 
August, 1925, and the first ten days of September showed 
a 50 per cent. increase over the comparative period’s total 
last year. 

Chemicals have been active of late, and stocks in hands 
of manufacturers are so low that every order seems to be 
in a hurry. Producers of paper, cardboard and envelopes 
had a good trade all Summer, sales with some running 5 
per cent. ahead of the total for last year, with prospects 
encouraging for a steady run of orders. For iron, alloys, 
ores, coal and coke demand is not particularly active, al- 
though current sales are 20 per cent. larger than they 
were in March. Prices have been unchanged during the 
last two or three months, and no immediate change is in 
prospect. 


PITTSBURGH.—There has been a gradual improvement 
in business since Labor Day, but, nevertheless, conditions 
locally remain rather spotty. Dry goods sales are at a 
higher rate, and slightly above those of last September, but 
future orders are very light. Demand for women’s wearing 
apparel has increased, while jobbers report difficulty in 
securing wanted merchandise. Men’s clothing is moving 
more freely. Current buying of shoes is in greater volume, 
but future business is light. Hardware sales show moderate 
improvement. Buying of groceries continues almost entirely 
for current needs, and small and frequent orders prevail. 
The jewelry trade is showing more activity, and orders for 
holiday merchandise are coming in more freely. As a whole, 
collections are still rather slow. 

Industrial operations are showing a slight improvement, 
and appear to be fairly well stabilized. Plate glass demand 
is steady, and window glass is moving more freely. There 
has been a better demand for plumbing and heating equip- 
ment lately. Electrical machinery and equipment continue 
in steady request. Steel mills in this and adjoining dis- 
tricts maintain an average rate of operations of 75 to 80 
per cent. Crude oil production is slightly higher, and de- 
mand also is at a high rate. 

Demand for bituminous coal for export is quite pro- 
nounced, and with the seasonable domestic demand, much 
more optimism prevails among local brokers. Prices show 
a rising tendency, and run-of-mine steam coal is now quoted 
at $1.90 to $2 for better grades. Certain prepared sizes are 
considerably higher. Production locally shows some increase. 


Southern States 


ST. LOUIS.—There continues to be a steady demand for 
merchandise for immediate delivery, as well as for mer- 
chandise for Fall and Winter use. Visiting merchants 
are in the market in larger numbers than at the same 
period last year, and while they are buying freely their 
purchases are on a cautious and careful basis and are 
entirely free from anything speculative. Orders increased 
in dry goods, men’s and women’s wearing apparel, shoes 
and millinery over those of the previous week, the week’s 
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volume being about the same as that for the corresponding 
week last year. Local retail business is good, the buying 
public is well supplied with funds, and the labor and wage 
situation is very satisfactory. 

Car-loadings of railroads continue high, and steel and 
foundry business is active. Boots and shoes are showing a 
rapid recovery, and practically all factories are employing 
an increased number of hands as has also been true of many 
other lines of manufacture. Mixed car buying of lumber 
is reported of continued good volume, with prices strong 
pretty much throughout the list. The hardwood trade con- 
tinues good, with red and sap gum the most actively sought 
stock. The common grades of oak and also oak flooring are 
in very good demand. 

The strength of the wheat market during the past weeks 
has stimulated flour sales, and new business averages nearly 
the capacity of the mills. It also has brought more ship- 
ping specifications, which had been lagging. No orders for 
large lots are being placed, but sales of small and medium- 
sized lots make up a good total. Prices are low, with little 
change, but are on a firm basis, as premiums on cash wheat 
are increasing gradually. 


BALTIMORE.—An analysis of present conditions seems to 
justify the conclusion that 1926 will mark the establishment 
of new high records in most lines of activity. Except in a 
few isolated cases, pessimism has been superseded by con- 
servative optimism. Automobile sales, stimulated by the 
introduction of the new models, are exceeding the Spring 
volume, and the present outlook is favorable. Accessory 
houses and tire distributors report an active business. 
Local tube companies are running close to capacity. Elec- 
trical supply houses report an active demand for their 
merchandise, and the radio business shows improvement 
after the Summer lull. 

Wholesale hardware distributors are transacting a fair 
trade, and prices are quite constant. There has been an 
improvement in the paint and wallpaper lines, and houses 
hope to recover some of the trade lost last Spring, owing 
to unfavorable weather conditions. Building permits for 
the first eight months of 1926 total $40,123,000, as against 
$45,291,000 for the corresponding 1925 period, a loss of 11.4 
per cent. Dealers in sporting goods report that September 
business is better than that at the corresponding 1925 
period. Recession in building construction work has 
affected adversely the plumbing supply line. The textile 
situation does not evidence much betterment, and this line 
is an outstanding exception to the general progress notice- 
able in other fields of activity. The footwear trade, which 
has been lagging for a long time, is gradually emerging 
from its lethargy, and factories which had been running on 
curtailed schedules are increasing both operating time and 
employment. 

The furniture trade is better than it was last September, 
and factories are increasing their output. School furni- 
ture especially has been selling well. Wholesale grocers are 
transacting a fair business, but they are feeling the effects 
of the growth of the chain store systems. Wholesale paper 
trade is about the seasonal average. There is a good de- 
mand for stationery and school supplies. Local oil refiners 
continue to enjoy prosperity, and the British coal strike 
is still benefiting the local bituminous situation. Domestic 
demand for both hard and soft coal is improving. 


BEAUMONT.—Considerable improvement in both vol- 
ume of sales and collections in practically all lines are re- 
flected in authoritative data at hand. Lumbermen report 
much better conditions in their trade, as against conditions 
of sixty days ago; prices have increased, and prospects for 
immediate future are good. 

Wholesalers in many lines show an average increase in 
volume of trade over the 1925 record of around 10 per cent. 
or thereabouts, with collections ranging from normal to 
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good. The same is true with department stores, as well as 
other representative retailers. The general outlook for Fall 
is referred to with much optimism. 

Oil production shows a steady increase, and refineries are 
operating at capacity. The rice crop is materializing better 
than anticipated, and bids fair to prove a profitable one. 
The cotton acreage in this immediate section is negligible. 


EL PASO.—Wholesale traders, in most cases, are reported 
holding their own. Those houses doing a large business in 
Mexico are suffering a slight depression in sales, due to the 
political and religious unrest prevailing at the present 
time, and custom receipts are a little below those of the 
corresponding month last year. 

Diversified crop conditions are reported to be good, with 
a slight increase over that for the same period of last year. 
The cotton crop, which is late by ten days, is spotted, and it 
is the impression that the yield will be under that of last 
year. The staple is good, ginning is well under way, and 
a normal price is anticipated for this class of staple. 


Western States 


CHICAGO.—Activity in practically all lines of business 
is running ahead of that of last year in this area, although 
complaints are cropping out here and there, as in the 
early Spring, that competition is cutting the profits per 
unit. Retail department store trade in the city is reported 
substantially ahead of that for the like period last year. 
Conditions in the farming districts affected by the recent 
floods are, however, not so good. Wholesale dry goods 
distribution failed in the last week to reach quite the vol- 
ume of the corresponding week of 1925, but road sales are 
better. More customers are reported in the local field. 

Car-loadings for the week of August 17, on the roads 
with Chicago headquarters, were in most instances sub- 
stantially in excess of last year’s showing. All the packing 
firms are in very much better condition as to profits and 
volume of business than in 1925, and their export business 
is reported better. Fourth quarter inquiries indicate a con- 
tinuation of the abnormally high activity in the local steel 
industry. The recent freakish weather, however, has been 
a deterrent to automobile sales. 

Liberal receipts sent cattle 15c. to 25c. lower on both 
Monday ‘and Tuesday in the livestock markets. Hogs 
opened higher on Monday, but lost the gain in the trading 
which followed. Packer hides were steady but quiet. 
Butter was weak on the local produce market, but eggs were 
higher. 

Deliveries of rough building materials increased during 
the week, in keeping with the increase in local activity. 
Steam sizes were higher in the wholesale coal market. Re- 
tailers complained of a slow demand from an indifferent 
public. 


CINCINNATI.—Changes in business were unimportant 
during the week, and mainly.towards betterment. Favorable 
factors are more apparent as the Fall season approaches. 
Distribution of dry goods, shoes, millinery and clothing, 
principally women’s wear, shows a broadening trend, and 
sales reported by department stores indicate moderate in- 
creases for September, as compared with the record for the 
corresponding month last year. Jobbing lines are fairly 
active. Prices of dry goods are steady, and though the de- 
mand is moderate, it covers a general assortment of mer- 
chandise. 

Business in the fuel market is active, domestic demand 
being especially strong, and the lake movement still is large. 
Favorable changes are developing in the lumber market, but 
demand has not attained, as yet, sufficient volume to give 
added strength to prices which continue to show some weak- 
ness. There is fairly good request for factory supplies, 
furniture factories are doing better, and machinery plants 
are engaged steadily, with fair working forces. 
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CLEVELAND.—In general, the business situation is quite 
satisfactory, and although most lines are not breakiny any 
records, there is a fairly well-sustained volume of trade 
being done in the principal industries. Building operations 
in this city and vicinity, which had been considerably re. 
tarded during the early part of the year, have latterly 
assumed active proportions, following the arrangement of 
difficulties among the trades. There is much work under 
way, at this time mostly under roof, and work is being 
rushed before the bad weather sets in. The Summer months 
have made up for earlier deficiency in the volume of permits, 
but the totals for the first nine months of the year are con- 
siderably behind those for the same period of last year. 

The supply trades are regaining some of their lost ground 
and prices at this time are holding firm. Production of 
steel products continues at a high level, and active orders 
keep the supply of made-up stocks moving without much 
accumulation at the mills. The furnaces at this time are 
running at about 80 per cent. of capacity. There is a more 
cheerful tone in the textile industries, and the manufacturers 
of men’s clothing, women’s cloaks and dresses, and children’s 
garments are busy on Winter merchandise. The knit goods 


industry also is busy. Both the wholesale and the retail 
houses in these lines report trade healthy. 


TOLEDO.—Weather conditions are conducive to the mov- 
ing of Fall goods, and retail stores are experiencing very 
favorable trade. Manufacturers in general are well em- 
ployed. Buying is not in large quantities, but is represented 
by a steady flow of moderate orders. Paper factories report 
a marked increase in the demand for their goods. The 
boot and shoe business shows a little improvement and stocks 
are in better condition. 

Indications are that the clothing business is to have a 
more satisfactory Fall than Summer trade. Children’s 
vehicle factories are busy. Automobile and automobile 
accessory manufacturers continue to have satisfactory pro- 
duction and sales. The coal business shows some improve- 
ment. Labor is quite well employed, and wages remain 
about stationary. The agricultural situation is fairly satis- 
factory, and collections are good. 


DETROIT.—Fall buying is now running about the aver- 
age volume for this season of the year, and the department 
and larger stores report a reasonably good turnover, with 
apparently good prospects for the immediate future. Wear- 
ing apparel, dress goods, millinery, footwear, and kindred 
items are moving freely, and stocks are full. Prices in 
general evidence no recession. Wholesalers and jobbers re- 
port a fairly good demand, with road orders averaging 
somewhat better, and more interest shown in future com- 
mitments. Factory output shows a slight falling off. 

An increase is apparent in demand for heating equip- 
ment, and builders’ hardware and construction materials 
have shown a strong demand, which appearances indicate 
will continue until inclement weather sets in. Collections 
are fair to good in most lines, and the general trade trend 
is favorable along conservative lines. 


MINNEAPOLIS.—Until within the past two or three 
days, abnormal rainfall occasioned more delay in threshing, 
and caused widespread deterioration of grain in shock. A 
continuance of the clear and warmer weather now prevail- 
ing will be of inestimable value in ripening the backward 
corn crop, and permitting the completion of small grain 
operations. . 

Wholesale dealers in most staple commodities have ex- 
perienced a quickening of business activity during the past 
week, and volume of sales appears to be running above that 
of the corresponding season of 1925. There appears to be 
some improvement in activity of industrial concerns, and 
foreign orders for tractors and other farm equipment have 
helped to stabilize employment. 
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KANSAS CITY.—Movement of merchandise has been 
increasing steadily, although still a trifle behind, as com- 
pared to last year’s Fall trade. Heavy flood losses in parts 
of the trade territory, and the irregular condition of the 
corn crop are checking business to some extent. Collections 
are spotted, although they are spoken of as fairly satis- 
factory. The recent short period of cool weather stim- 
ulated groceries, clothing and furnishings volume with the 
jobbers. Local garment factories are working full time, 
and orders in hand tend to indicate a continued steady 
volume for the next month. Flour trade is light, but the 
feeling in the trade is good and mills operated at 85 per 
cent. capacity, as compared to 79 per cent. for the previous 
week, 


OMAHA.—Cooler weather has been a benefit to retail 
business, and the principal department stores report a satis- 
factory volume for the last two weeks of August and the 
first two weeks of September. Aside from this, there has 
been no important change in conditions in this territory 
during the past thirty days. Employment is holding up 
well, and recently announced contracts for several large 
building projects assure a normal volume of building for 
the Fall and Winter months. 

In the agricultural district, the heavy rains recently set 
back the maturity of the growing corn crop, which will need 
several weeks of warm weather or will suffer heavy frost 
damage. These rains have revived feeding pastures. The 
ground is reported in excellent condition for Fall plowing 
and farmers have been busily engaged in planting their 
Winter wheat. Cattle receipts in the local stockyards are 
increasing, and a heavy run from the Western grass country 
is expected. 


WICHITA FALLS.—Fall trade has not come up to ex- 
pectations thus far, due to unseasonably hot weather. 
Collections continue somewhat slow, and prospects generally 
are not so good as they were a few weeks ago. The cotton 
crop will be at least cut in half, on account of late rains, 
and insects, which have been especially active during the 


’ past week. This condition seems to be general throughout 


the immediate territory. Crude oil continues to bring a 
good price, and drilling operations are active. Bank clear- 
ings for the week ending September 11 were $2,776,000, an 
increase of about $200,000 over the total for the correspond- 
ing week last year. 


Pacific States 


LOS ANGELES.—tThe general business situation for this 
week continues favorable, with renewed activities in most 
lines, especially among jobbers and retailers. Ladies’ neck- 
wear, handkerchiefs, and lace novelties, as well as the bet- 
ter grade of underwear are in good demand, and antic- 
ipations regarding future orders throughout the year are 
optimistic. Retail shoe stores report a normal business, with 
an increase over the total of previous weeks of this month. 
Wholesale shoe merchants report country orders more 
steady. 

The furniture trade remains about the same, with keen 
competition being regarded as the principal disturbing fac- 
tor. Oil well supply houses, as well as manufacturers’ 
agents of heavy hardware and machinery, are experiencing 
a moderate volume only, although some increase in derrick 
construction in the smaller outside fields is holding up well. 

The crop situation continues with a favorable outlook, 
lima beans throughout this district, are of good quality, 
and despite the large crop, prices are firm and the antic- 
ipations concerning the future demand are more or less 
optimistic. The apple crop is reported good. Juice grapes 
are quoted at $65 to $70 per ton on good quality. It is 
estimated that the walnut crop may fall short, in com- 
parison with that of last season. 
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PORTLAND.—Fall trade has made a good beginning in 
most jobbing lines, and prospects are bright for continued 
improvement. Retail business has shown gains, and in 
the apparel trade weather conditions have stimulated buy- 
ing. The employment situation is sound. The supply of 
skilled labor in the city is just about equal to the demand, 
and there is not a great deal of common labor now un- 
employed. Logging on both sides of the Cascades is rapidly 
getting into the Fall stride, and lumber manufacturing is 
normally active. Harvesting of the large fruit crops is in 
full swing, with sufficient help in most districts, and prac- 
tically all the canneries are running full time. 

Lumber production by West Coast mills the past week 
amonted to 98,521,594 feet. Sales, totaling 101,004,295 
feet, were lighter than in the two preceding weeks, due 
to a faling off in orders for domestic cargo shipment, which 
for the week amounted to 24,986,197 feet. Sales to terri- 
tory served by all-rail shipments recorded a good gain, 
orders totaling 55,397,191 feet. Export buying also was 
liberal at 15,101,135 feet, and local orders called for 5,519,- 
772 feet. Shipments were under those of recent weeks at 
86,883,695 feet and unfilled orders increased 10,916,769 feet 
to a total of 407,934,097 feet. 

The wheat market continues very active, with business 
limited only by the size of farmers’ offerings. Since the 
beginning of the crop year, nearly 25,000,000 bushels of 
wheat have reached the North Pacific Coast markets, a 
gain of about 20 per cent. over the receipts in the same 
period of 1921, when a record crop was produced. If the 
movement continues at the present rate, the export surplus 
will be disposed of by about the first of the year. 

The weather generally has been favorable for the fruit 
harvest. Prune drying continues, and of the estimated out- 
put of 70,000,000 pounds, over one-half has been sold or 
contracted for. Shipping of fresh prunes to the East is 
slow, owing to poor markets. The movement of early Win- 
ter apples has started. A commercial crop of 6,291,000 
boxes is estimated, as compared with 3,888,000 boxes last 
year. Hop picking is 75 per cent. completed, and the qual- 
ity of the crop is satisfactory. There is an active demand 
from the Eastern trade, but no export buying: 


SEATTLE.—A horizontal rise of $1 a thousand feet for 
the three grades of fir logs, and for the two grades of hem- 
lock logs is announced as effective on Puget Sound. Lumber 
mills of the district received a volume of new orders in excess 
of the total production for the first time since July of this 
year. The volume of sales of electrical goods to industrial 
sources last week was the lowest reported for several months. 
The sales made included principally equipment for lumber 
mills and pulp manufacturing plants. 

Retail trade shows more activity, due to the opening of 
school and the return to the city of many families who spent 
the Summer in vacation camps. The opening of Fall has 
heightened the demand for seasonal apparel and household 
needs. An increase of $1,000,000 in the value of imports and 
exports from the port of Seattle for July, latest month for 
which compilations are complete, is shown. The value of 
the import and export tonnage in July this year was $58,- 
358,000, against $56,988,000 for the same month of a year 


ago. 
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SLIGHT RECESSION SEEN IN BUILDING INDUSTE Y 


While Operations are Keeping Pace Fairly Well with Those for the First Eight 
Months of 1925, There is Some Evidence of a Decrease in Activity 


TTHE volume of building, measured by contracts awarded, 

though larger in the first six months of this year 
than in the corresponding period of any previous year, was 
considerably smaller than in the last half of 1925. During 
every month from March to July, inclusive, according to 
reports to DUN’s REVIEW, the margin of gain in both con- 
tract and permit figures over those of a year ago has 
tended to grow narrower, with the total for one or two 
months, in some parts of the country, going even below 
those for the comparative period of last year. A recovery, 
however, was made in August, and thus far September has 
maintained the gain. 


BOSTON.—Contracts awarded in New England during 
the past week amounted to $8,539,000, which was the larg- 
est amount ever reported for this week in the history of 
the industry. A large number of buildings are under con- 
struction in the city and vicinity at the present time. 
Although there has been a falling off in new work proposed 
during the past three months, as compared with that for 
the same three months of last year, these months were 
unusually active, and compared with a four year average, 
this year is considerably ahead. Indications are for a con- 
tinuation of the present high level of operations for the 
balance of the year. The records of the week previous 
show residential buildings accounting for nearly one-half 
of the total building, with educational buildings about one- 
third the amount, and public works and commercial build- 
ings each about one-quarter the amount of the value of the 
residences. . 

Spruce frames, the principal New England building lum- 
ber, are now quoted at $39, and the market is weak and 
rather quiet. Other building lumber is in only moderate 
demand. The activity in the building lines has been re- 
flected to a larger degree in the heavier materials, lime, 
cement and bricks. The latter are produced largely in this 
section, and the sales of the manufacturers have followed 
close to the amount of construction work reported. Sales 
are considerably ahead of those for 1914, but slightly be- 
low the total for 1915. : 

Prices are somewhat below those of last year. There is 
a surplus of office space in the downtown section, which is 
becoming more noticeable as buildings now under construc- 
tion are being completed. Apartment houses with from one 
to three-room suites have many vacancies, but there is 
considerable activity in the construction of apartment 
houses with more expensive suites. Building labor is well 
employed throughout the State, and there have been no 
wage disputes of consequence during the past year. There 
apparently is plenty of money for sound propositions, the 
general rate being 6 per cent. 

PHILADELPHIA.—There has been a decrease in the 
local building industry, residential as well as industrial 
and commercial work showing a decline of at least 10 per 
cent., as compared with the volume of permits issued dur- 
ing the same period in 1925. At present there is consider- 
able work being done on railroad terminals, but all indi- 
cations show that building is commencing to slow down 
and that quiet conditions generally will prevail during the 
balance of the year. Prices of materials are about the 
same as they were a year ago, but a slight decrease is 
anticipated in the near future. 

PITTSBURGH.—tThis year is likely to set a new record 
in building and general construction in this district. Actual 
permits in the city proper to September 1 total $28,106,476, 


compared with $29,854,482 for 1925, but notably lurge 
prospects have not yet figured in this year’s total, one per- 
mit granted this week for a hotel representing $1,500.00. 
An office building and theatre have been just financed at 
$4,000,000. Also there is outside the city in Allegheny 
County a population exceeding the city itself, in which 
building is markedly active, current estimate placing new 
construction in the district at $100,000,000 or better. In 
addition, public prospects include the Liberty Bridge, three 
other bridges over the Allegheny River, and improvements 
by the railroads at a substantial expenditure. New housing 
construction continues to show encouraging figures. Imime- 
diate prospects, therefore, are favorable but the trade com- 
ments that practically all the craftsmen’s wage scales expire 
next Spring, with advances already intimated. This factor 
may prove unsettling next year. 


ALBANY.—Building operations have been exceptionally 
active during the past five months, exceeding all previous 
records. Building permits from April to August, inclusive, 
total $17,769,569 for 1926, as against $7,552,737 during the 
comparative period of 1925, The permits include a 16- 
story, and an 18-story bank structure, a $2,000,000 hotel, 
besides a hospital addition of $900,000, two large apartment 
house projects, etc. 

3uilding materials are in active demand, cement produc- 
tion running about 10 per cent. over that of 1925, while 
prices are approximately 3 per cent. lower. Sales are in 
excess of the total for 1925. Lumber is in plentiful supply, 
with prices running from 8 to 10 per cent. lower than in 
1925. Sales are somewhat larger in volume but, due to the 
lower prices, the value is about the same as during 1925. 

Wages in the building industry show an average in- 
crease of $1 per day over those obtaining during the pre- 
vious year. Due to the influx of outside labor, both skilled 
and common, it has been possible to take care of the ex- 
ceptional demand. Funds are in ample supply for all 
legitimate building operations, the average rate on building 
loans for residential construction being 6 per cent., which 
figures can be shaded somewhat on preferential projects. 


BALTIMORE.—Operations in the building field, which 
began to assume large and record proportions about three 
years ago, have shown but little let-up during the year, 
though at the present time there are indications that im- 
mediate business in this line is showing a slight decrease 
in activity. New buildings thus far have taken in prac- 
tically all kinds of operations, including six hospitals, eight 
large manufacturing and power plants, twelve churches 
and church associations, numerous apartment houses and 
office buildings, besides new homes of secret and beneficial 
orders. The city’s outlay for paving, water systems, and 
other work also has been large. 

The builders now have apparently caught up with the 
great demand which for several years existed for residences 
of all descriptions. The last two years have seen a great 
number of two story homes erected, while the demand for 
apartments has been strong all along. Rents continue high, 
with some decrease noted in apartments which have been 
converted from three-story houses. ‘ 

At this time, there is some decline noticeable in the pur- 
chase of both new and old dwellings. There has been a 
decrease recently in demand for building materials, but 
prices remain unchanged. Money for legitimate construc- 
tion work is reported obtainable easily from banks, though 
building and loan associations are watching loans closely. 
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NOR! OLK.—The year thus far shows a decrease in 
building, as compared with the record of 1925. There were 
issued 1,136 permits totaling $2,185,540, against 1,461, total- 
ing $2,396,091 in 1925. This expenditure includes 238 resi- 
dences, 9 apartment houses, additions to municipal build- 
ings, new industrial buildings, and various alterations. 
Building materials are plentiful, dealers are keeping stocks 
down to a minimum, as quick delivery is possible from 
producing markets. 

Prices are firm, with an upward tendency noted for 
window-frames and doors. Labor is plentiful, with the 
exception of stone cutters. Wages are steady, the union 
scale prevailing. Money is easy. Loans are obtainable at 
6 per cent., though in some instances a bonus of 2 per cent. 
js required for five-year loans. 

The stave market has been high for some time, owing’ 
ty a stock shortage. During the past thirty days, however, 
orders have fallen off to some extent, and mills have accum- 
vlated a small surplus. Wages are normal, and labor is 
plentiful. 


ATLANTA.—The building industry in this city and terri- 
tory is apparently in a healthy condition. Permits for the 
first eight months of 1926, for the city of Atlanta, amount 
to $14,423,524, as compared with $8,244,026 for the same 
period of 1925. Two large mercantile buildings, at a cost 
of $4,635,933, and one office structure of $850,000, account 
for the large increase. There has been an increase in resi- 
dential permits of $803,965, which is normal. Building 
activity in the suburban territory, for which no permits are 
required, is estimated at around $3,000,000. 

Dealers in building material report a slight increase in 
sales over last year’s record, with prices generally averaging 
about the same. The peak for 1926 has been reached, and 
a gradual falling off in sales for the remainder of the year 
is expected. Labor conditions are satisfactory, skilled labor 
being well employed at good wages (same scale prevailing 
as throughout the year), with some surplus of unskilled 
labor. Funds for loans and building purposes are plentiful, 
with interest rates ranging from 5 to 7 per cent. Desirable 
business and residential property is well rented, though 
there is a surplus of undesirable property. Trading in 
moderate-priced residential property is only fairly active. 


MEMPHIS.—Although activity in building is slightly 
reduced, compared with that of a year ago, conditions are 
regarded as healthy, and nothing suggesting important re- 
cession is reported or indicative of overbuilding. Rather, 
it indicates that conditions have gotten to a more stable 
basis, and without so much building induced by speculative 
risks. Several fairly large projects are under way here, 
including a $300,000 hotel, a twelve-story skyscraper, a 
$400,000 annex to a hospital, while normal commercial ex- 
pansion continues. Not quite so much building of apart- 
ments is noted, but smailer residential activities are hold- 
ing up well. 

Labor is ample, and apparently well satisfied. Wages 
have shown no change for the past several months, ma- 
terials are plentiful, costs are without appreciable change, 
and conditions are considered healthy. 

Work on a concrete viaduct across the river to the 
Mississippi River bridge, to cost about $1,500,000, is ex- 
pected to start soon, while activities in street and road 
building in this section of the State are expected to be 
fairly large during the Fall and Winter. Work on another 
office building is to start early in Fall at corner of Main 
and Union streets. 

Conditions as to financing are without change, although 
slightly stiffer terms are being exacted of projects where 
the speculative feature is apparent. Conditions in cotton 
trade are tending to check some building here, and through- 
out the interior, as yield is still uncertain, and price pros- 
pects are not very satisfactory. 
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DALLAS.—Building and engineering contracts in Texas 
for August totaled 26,762,400. This total was a gain of 
52 per cent. over the record of the preceding month, and a 
gain of 24 per cent. over the figures for August, 1925. In 
last month’s construction 36 per cent. was for residential 
buildings; 25 per cent. for public works and utilities; 16 per 
cent. for industrial buildings, and the balance for minor 
projects. Total construction for the first eight months of 
1926 was $167,605,500, compared with $128,293,000 for the 
same period in 1925, or an increase of 31 per cent. New 
work contemplatated in Texas during August amounted to 
$31,314,100, or an increase of 18 per cent. over the total for 
July, and 76 per cent. over that for August, 1925. Approx- 
imately 40 per cent. of the total construction of the State 
during the year was represented by residential buildings, 
the balance being divided between industrial, commercial 
and public projects. 

Plenty of money has been available to finance all build- 
ing operations, interest rates averaging around 6 per cent. 
depending upon the value of the security. During the past 
few months most building material prices have dropped 
somewhat, lumber being the chief material on the down- 
ward trend. However, brick prices have shown a slight 
advance, and cement and tile has remained steady. Em- 
ployment conditions have been tranquil all Summer, and 
there has been a steady demand for labor, with wages 
showing a slightly increasing tendency. 


JACKSONVILLE.—Building activity in this part of the 
country continues unabated, surpassing even the high 
records that were made last year. Total volume of new 
work for the eight months of the current year amounted to 
$13,889,518, while for the entire year of 1925 the amount 
of new work was only $12,751,195. Of the new work this 
year, 5,870,000 went for residential properties, including 
houses, bungalows, apartments and flats. 

During the twelve consecutive months, that is, from 
September 1, 1925, up to and including August 31, 1926, 
the total for new work was $21,552,778, and the total for 
all work in that time was $24,203,342. Labor is plentiful, 
with wages about on the same level that obtained for the 
greater part of last year. 


CINCINNATI.—Activity in building operations during 
the Summer months gave evidence of a smaller margin of 
gain, which shows that the market is getting even with its 


requirements. Notwithstanding this fact, operations were 
fairly well sustained, and, as compared with figures for 
1925, which was recognized as the banner year, losses were 
reasonably small. Though it is near the period of the year 
when new contracts of magnitude will show some recession, 
the volume of work already under way is sufficient to insure 
steady employment of labor until activities are hampered by 
the weather. 

Permits awarded during the first eight months of this year 
aggregated improvements to the extent of $21,354,334, com- 
pared with $24,750,025 during the same period last year and 
$19,144,715 during the same months of 1924. 

The backward season during the first quarter retarded 
the sale of building material to the extent of about 10 per 
cent., as compared with the volume last year. With the 
advancement of Summer the demand increased steadily, and 
the volume of the last four months was but slightly less than 
that of last year. There has been a small decline in the 
price of certain building prejects, with a slight advance on 
cheaper grades of lumber. 

The cost of labor, which is governed by a board of ad- 
justors, maintained an even tenor, with the exception of a 
small increase in May last covering only a certain industry. 
Until recently, the position of the building and loan asso- 
ciations has been firm, though the demand for loans con- 


tinues active. 
(Continued on page 14) 
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MONEY MARKET 
Call 


TURNS FIRMER 


Loan Rate at Highest Point in Five 
Months, at 514 Per Cent. 


HE money market was firm all week, representing, partly, 

the after-effects of the Government financing of the previ- 
ous week. The call loan rate advanced to 5% per cent., for 
the first time in five months, and the bulk of the business in 
time money was at 5 per cent. Calling of loans was general 
early in the week, as income tax checks were returned to the 
banks for collection, and the banks also were gathering funds 
for the repayment of borrowings from the Federal Reserve 
Bank. The excess reserve account of the Clearing House 
banks, as reported at the end of the previous week, showed 
a decline of approximately $75,000,000, the result of the 
Treasury financing, and this also contributed to the tendency 
toward withdrawing funds from the market. No real strain 
developed in the money market, however, and toward the 
close of the week ample funds were available, and there were 
concessions in rates in the outside market. 

French, Belgian, Italian and German currencies displayed 
uniform firmness in the foreign exchange market. This was 
attributed to buying for international account, both in Lon- 
don and New York, as a result of the general improvement 
in the European situation. Sterling was well supported, 
despite the appearance in the market of an increasing volume 
of cotton bills. The other European exchanges and South 
American currencies showed little change. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues. Wed. 


4.85 4.8: . ; -85 
4.85% 4 85 35 


Thurs. 
4.85 is 
Q? 


Fri. 
Sterling, checks.. 
Sterling, cables... 
Paris, checks..... 
Paris. cables..... 
Berlin, checks... 
Berlin, cables. 
Antwerp, chec 
Antwerp, B56 
Lire, checks. . 
Lire, cables...... 
Swiss, checks.... 
Swiss, cables.... 
Guilders, checks.. 
Guilders, cables.. 
Pesetas, checks... 
Pesetas, cables. .é 
Denmark, checks.. 
Denmark, cables. . 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... 
Greece, checks.. 
Greece, cables.... 
Portugal, checks, . 
Portugal, cables.. 
Montreal, demand. 
Argentina, demand 
Brazil, demand. 2% 
Uruguay, demand. 101. 01 


Chili, demand. T245 
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and Prices.—British exports of silver 
bullion for this year up to September 8, according to Messers. Pixley 
& Abell, of London, were £4,723,414 of which £4,457,064 went to 
India and £266,350 to China. For the corresponding period in 1925, 
exports were £3,519,200, of which £38,163,450 went to India and 
£355,750 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 

Sat. Mon. . Wed. Thurs. Fri. 
London, pence.. 27 iti a 27H 7} 27tt 27% 
New York, cents. 60% 4 30 4 0% co 59% 


Silver Movement 





Bank Clearings Still Large 
ANK clearings continue somewhat irregular, although 
there is a slight improvement this week over the report 


for the second week of September. Clearings this week at 
all leading cities in the United States amount to $8,776,829,- 
000, a loss of only 0.5 per cent. from those of a year ago. 
These twenty-three leading centers report about 90 per cent. 
of the total bank clearings for all cities in the United States. 
At sixteen of them there are gains this week over the figures 
for a year ago, whereas last week only six cities reported 
gains. Among the sixteen cities showing heavier bank clear- 
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ings this week than a year ago are Boston, Phils ieiphia, 
Pittsburgh, Chicago, Detroit, Cleveland, St. Louis, Kansas 
City and the larger Pacific Coast centers. Clearings thi; 
week at New York City are $5,144,000,000, a decline of 27 
per cent. from those for 1925, but the total at outside centers 
is $3,632,829,000, a gain of 2.9 per cent. over last year’s, 4 
sharp decline continues at several leading Southern cities, 
Week Week e Week 
Sept. 22, 1926 Sept. 23, 1925 Sept. 25, 1994 
Soston $472,000,000  $436,416,000 $42:0,906,000 
Philadelphia 560,000,000 552, o! 17 
saltimore 91.056.000 
Pittsburgh 18s, 809,000 « 
Buffalo 55,079,000 
Chicago 65 
Detroit 2 eee 219, 36: 2,000 
Cleveland .... 121,349,000 
Cincinnati 76,872,000 
Mt. “Eagle ..6.< 0:0: 159,027,000 
Kansas City.... 154,000,000 
Omaha cee 42,900,000 
Minneapolis. 86,302,000 100,620,000 
Richmond 52,180,000 62,411,000 
Atlanta 64,131,000 88,763, 000 
Louisville ... 33,614,000 
New Orleans... 65,947,000 74,951,000 
Dallas 59,929,000 62.617.000 
San Francisco.. 199, 100, 000 191,700,000 
Los Angeles.... 182 162,830,000 
40.155,000 


Portland 
47,473,000 


Seattle 
.$3,530,442,000 
5,289,000,000 


$8,819,442,000 


gi Ped ;000 
943,000 
14,000 


16,894,000 
74,661,000 
149,000,000 
132,200,000 
42,516,000 


34,000 
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60 of 1, 000 
141,000 

161 ‘300/088 
126,980,000 
38 745,000 
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$7,632,815,000 
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$3,632,829.000 
5,144,000,000 


$&,776,829,000 


Total 


New York 
Total All. .... .. 
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July 
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Ist Quarter. 
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1,293,450,000 





Money Conditions Elsewhere 


Boston.—The money market, which was showing of an 
easier position during the first of the week, is now firmer, though 
there have been no material changes in rates. Call money con- 
tinues at 5 per cent. The Boston Federal Reserve Bank discount 
holdings increased during the week $3,700,000, while the open mar- 
ket acceptance holdings increased $3,600,000. The total reserves 
are about $14,000,000 less. The ratio has decreased from $1.9 to 
71.6 per cent. Commercial paper is 4% to 4% per cent. Mill paper 
is 4% to 4%, per cent. Customers’ loans are 414 to 5 per cent., and 
year money is 4% per —, Prime eligible bank acceptances are 
quoted: Sixty days, 3% to 3% per cent., and six months, 44% to 4% 
per cent. Bank clearances continue to exceed measurably those of 
the same date a year ago. The larger banks are establishing addi- 
tional branches in the city, there being now nearly three times as 
branch banks as there were two years ago. 


signs 


many 


St. Louis—Money conditions are steady, and have not changed 
materially during the week, except that increased volume of busi- 
ness in general has brought out further slight expansion in the de- 
mands for funds from industrial and commercial interest. Interest 
rates are without change. Commercial loans are 5 to 6 per cent, 
with commercial paper ranging from 4% to 4%, per cent., which 
rates will probably rule for the next few weeks. Investment demand 
several new issues of bonds and securities having been 
and oversubscribed. 


is good, 
absorbed quickly 

Chicago.—Money was a little firmer during the week, with more 
paper and loans moving at the higher rates. Quotations, however, 
were unchanged, with commercial paper at 414 to 4% per cent., and 
over-the-counter loans, 4% to 5% per cent. Loans on collateral 
from 4% to 5% per cent. Many local bankers for a 
further tightening, as a result of the strain through the 
due to the Florida disasters. 


ranged look 
temporary 
money transfers, 

Cleveland.—Money in this district is firm. * The local Federal 
Reserve increased its discount holdings for the week approximately 
$6,500,000, in the face of a general reported reduction for the 
entire country. The Cleveland district has increased also its net 
demand deposits, and holdings in United States securities show @ 
comparatively small change. Debits to individual accounts during 
the past week in this district increased about 20 per cent. over the 
total of the previous week, but were slightly under that, of. the 
corresponding week of last year. 3orrowing for trade purposes 
is quite generally distributed among the various lines of business, 
both in the cities and the country sections. Loan rates hold steady. 


Minneapolis.—Conditions in the local money niarket showed: some 
improvement during the week. The market is steady,' and there, is 
a good demand for funds at current rates. Commercial paper rates 
are quoted at 4% to 5% per cent., and rates for commercial and 
industrial loans are 4% to 6 per cent. The last weekly statement 
of the Federal Reserve Bank shows a decrease in deposits for the 
week of about $1,135,000, and a decrease in total resources of about 
$1,215,000. 
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STEEL PRODUCTION HOLDS WELL 


Rate Holds at 85 to 90 Per Cent. of Capacity 
—Price Situation Unchanged 


RODUCTION of finished steel is keeping up to the recent 
average, and, if anything, is moderately increased, active 
: capacity being placed at 85 to 90 per cent., tin plate, sheets 
and pipe still maintaining the lead in output. Demand in 
some other lines is spotty, though, on the whole, new business 
is close to shipments. Much of this is for current require- 
ments, so that estimates for any period ahead are difficult. 
There is, however, considerable railroad business in prospect, 
and the so-called miscellaneous lines are apparently absorb- 
ing substantial tonnages. 
The price situation is unchanged. Sheets on the revised 
differential are being gradually adjusted to the new basis, 


[926 






Iphia, 
ansas 
S this 
of 2.7 
ntergs 
s. A 
tities, 

































ion and some producers are quoting No. 24 black at $3.10, Pitts- 
ay burgh, with galvanized $3.95, Pittsburgh, as the minimum, 
= and blue annealed $2.40, Pittsburgh. Cold finished steel 
4,000 bars, strip steel, bolts, nuts and rivets are all being booked 
5.000 for the last quarter at prevailing figures. For ordinary 
0,000 business in merchant steel bars $2, Pittsburgh, is quoted, 
51000 though $1.90, Pittsburgh, is available on larger tonnages. 
All along, certain pig iron producers have held that $18, 
one Valley, for basic and $19, Valley, for Bessemer represented 
ye the possible minimum. With higher fuel costs in prospect, 
0,000 these figures are again quotable, though some iron has 
brought from 50c. to $1 per ton below these prices. Spot 
furnace coke is bringing up to $3.50, at oven. For forward 
shipment, still higher prices are mentioned. Quite a little 
an coking coal is being diverted to the export trade, and a 
ugh scarcity of coke may result. Additional ovens in the Con- 
con- . . . . ° ° 
aa nellsville district are being fired. The scrap market is still 
nar- irregular, both at Chicago and Pittsburgh. Heavy melting 
ves steel at Pittsburgh is quoted at around $17.75, and at 
a Chicago at around $14.50, delivered. 
per 
and 
are 
4 
’ Other Iron and Steel Markets 
ldi- Chicago.—An unusually heavy rail buying movement is under 
as way, with the Chicago steel district sharing in the awards. One 
system recently divided an order for 40,000 tons, and is inquiring 
for 160,000 tons more. Another road has 54,000 tons on inquiry. 
zed A third ordered 6,000 tons of angle bars, and 26,000 kegs of spikes 
isi- and bolts for fourth and first quarter, 1927, delivery. Car orders 
de- are lagging still, although rumors of pending inquiries persist. 
est Sales and specifications are running above the seasonal average, 
ity with an important producer reporting a gain of 15 per cent. over 
ich the weekly level during the last six months. Automobile producers 





are understood to be planning heavier outputs during the next few 
months. Structural steel inquiries continue fairly heavy, with 
awards of 7,600 tons pending. Some 6,000 tons of tank steel are 
likewise pending. Ruling prices in the local market at the beginning 
of the week were; pig iron, $21 hard steel bars, $2.00; soft steel 
bars, $2.10; shapes and plates, $2.10. 









Montreal.—In the local iron market there is no revival of interest 
as yet, neither the bigger consumers nor general foundry men being 
buyers to any extent. The spot figure for No. 1 domestic foundry 
iron remains easy at $27.20. 














Increased Business in Footwear.— footwear manufac- 
turers in most sections are experiencing an increased business. It is 
Teported that the large up-State producer is very busy, and Rochester 
factories running on women’s welts are in receipt of sizable orders. 



















\e This seems to be confirmed by activity in the welting trade. Now 

8 that Jewish holidays are over, increased ‘cutting is anticipated in the 

, Brooklyn plants, as it is reported. that sald4smen; om the road are 

. Securine more orders. In New England, business in men’s shoes has 

e shown a gain, particularly in stock to retail at around $5. The run 

3 there women’s lines is chiefly for blacks, the same as in other 

5 sections. 

d 

t "a 

, Cinvinnati—Money rates during the week were steady, with 5% 

; to 6 per cent. ruling for accommodations in general. Demand for 
industrial and commercial purposes is only fair, but recent demand 
for investment purposes has been good. 
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PACKER HIDES TURN STRONGER 
Some Tanners Reported to be Short of Sup- 
plies, and Active Demand Develops 


HICAGO packer hides developed activity and show a 
stronger tendency, principally because some of the 
largest tanners who held out of the market are reported to 
be short of supplies. Packers are refusing to negotiate 
further sales on the basis at which the large buyers were 
recently able to operate. The principal development was a 
heavy trade in branded cows at 138c., which represented a 
compromise figure between large buyers’ former limit of 
12%c. while the packers steadily demanded 13%4c. Native 
steers sold up to 15%c., but this is under the differential 
ratio with Eastern packer cut throats, as these last sold at 
15%c. Other sales were at steady prices, except that ex- 
treme light Texas brought 13%4c., against 13c. for branded 
cows, while light Texas also advanced to 13%c., or on a 
parity with Colorados. Later, heavy Texas sold at 14%c. 
Country hides are strong for extremes, particularly stock 
adaptable for patent leather, and offerings of these are light. 
Other weights continue to drag more or less. 

Calfskins are stronger in the West under active trading, 
with advances secured. The bulk of packers sold at around 
19%c. for July-August, with later trading up to 20c., and 
21c. is now demanded for September’s. Three cars of 
Chicago city’s sold at 18c., and more money is now talked. 
Receipts of New York City skins are reported as abnormally 
light, with collectors moving moderate quantities. Some 
accumulations of 7 to 9-pound weights are reported, and 
these are listed nominally lower at $1.95 to $2, with the 
spread on 5 to 7’s also widened at $1.65 to $1.70, but 9 to 12- 
pound weights hold firm at $2.70. Kips are strong, and 
closely sold up West and East. New York City’s are now 
not considered quotable at under $3.30 to $3.40 for 12 to 17- 
pound veals, and it is said that last sales of heavy 17-pound 
and up weights were at as high as $4.25. 





More Optimism in Leather ‘Trade 
ORE optimism prevails in the leather trade, with pros- 
pects of business showing more activity between now 
and the close of the year, and there are reports from various 
shoe manufacturing centers of increased dealings. 

Sole leather shows improvement, although no large in- 
dividual sales are effected. Oak turn bends are stronger, 
and large tanning sources recently securing 52c. in a regular 
way for 8 to 9-iron stock, now spread the range to 52c. to 
54c. In some cases, they have sold special stock up to 56c. 
Large producers state that demand still centers chiefly on 
light union cow backs, with these very firm, but unchanged 
at 42c. Buyers say that the fact that tanners do not have 
to shade this figure indicates a stronger market. Medium- 
weight leather is firmer; while demand does not show much 
improvement, large tanners are insisting that buyers oper- 
ating in light backs and bends take a proportion of medium- 
weights along with them. 

All sources, including largest tanners, report a paucity of 
supplies of offal, with holdings of bellies, heads and shoulders 
even in a tighter position than formerly. Prices are quoted 
strong, but are no higher, despite the closely sold-up situ- 
ation. 

In upper leathers, patent is still the big leader, and calf, 
outside of suedes in blacks and browns, is very sparingly 
taken for women’s shoes, although some large New England 
tanners report satisfactory movements in men’s weights. 
Some of the Pennsylvania shoe producers are buying side 
uppers in better volume, while New England reports note 
prices as being firmer. Trading in staple lines of kid for 
shoe purposes is slow, although a steady movement of blacks 
to manufacturers of orthopedic shoes is reported. 


- 
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STEADY TRADING IN TEXTILES 
Active Demand Follows the Delay in Normal 
Anticipation of Requirements 

N active demand for wanted Fall merchandise is very 

noticeable in retail and wholesale markets. As much of 
it is disclosing the effect of delay in the normal anticipation 
or requirements, spot deliveries are commanding premiums 
and many users are having difficulty in securing the goods 
needed. Manufacturers declined to pile up stock in advance 
of orders, and in the garment division, where Fall coats are 
now in broad and,active demand, buyers are short, and ad- 
vances are being paid to mills making the cloths, and to 
garment houses having goods available. The situation is 
giving merchants an opportunity to test out, for the first 
time, the real effect of hand-to-mouth buying on production. 

Retail Fall trade continues to broaden steadily, and it is 
being reflected promptly in wholesale channels, where many 
small orders continue to flow in, all looking toward im- 
mediate shipment. Demand for outerwear, and heavier mer- 
chandise for domestic use and for underwear, indicates a 
full consumption throughout the country, and a good pur- 
chasing power in most sections. Damage done by the West 
Indian hurricane in the Southeast is stimulating rush relief 
orders, but is expected to give that territory a setback for a 
time. 

Conditions in the wool goods industry are improving dis- 
tinctly, and it is stated that the volume of Spring business 
booked has been better than that of a year ago. Silk goods 
are being cut up very freely for immediate use. In the 
cotton goods division, there has been some hesitation, trace- 
able to lower-priced cotton following the last government 
report, prior to this week’s. The movement of finished goods 
for Fall and Spring use is broader. 


More Active Staple Markets 

OTTON yarns have been marked down %%c. a pound on 

many carded numbers, but business has continued to 
show a gain in volume. Print cloths and some sheetings have 
receded in price 4c. to %c. a yard on different constructions 
since the early September cotton report was issued, and 
largely in sympathy with declining cotton. Demand has 
been fairly good. Colored cottons continue steady, and 
denims are very firm at the new advanced price of 15'%4c. 
for 2.20s. Tickings have sold better, and there has been 
more demand for ginghams, cheviots, chambrays, and khaki 
for manufacturing and jobbing. Awning stripes are more 
active, some mills being well sold ahead on them, and cotton 
duck has been in better demand. Fine combed yarn goods are 
doing better. 

An active demand for bolivia and plain or twilled coatings 
has led to two advances in fabric markets in the last ten 
days, and spot goods are hard to get in the quantities wanted 
by garment manufacturers. Overcoatings are selling more 
freely. Spring dress goods of a fancy character are selling, 
and there is a good demand for many of the sports styles of 
coatings for Spring cutting. Business in lightweight men’s 
wear has run into much larger yardage than was the case 
last year. 

Silk goods markets have shown a steady expansion this 
month, and some of the large mills are now comfortably sup- 
plied with business to the end of the year. Raw silk has 
eased a little, but remains high. Crepes, satins, and plain 
goods for printing in silks are most wanted, but there is a 
good sale of velvets, brocades, moires, etc. 

Fancy hosiery continues to sell better, relatively, than 
plain goods for children’s wear. Silk hosiery in plain colors 
still leads. Demand for immediate shipment of heavy under- 
wear has been good, and there is an active sale of sweaters 
available for immediate delivery. 
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LARGE COTTON CROP INDICA’\ED 


Official Estimate 15,810,000 
Bales—Prices Decline Sharply as a Resuli 
ANOTHER official cotton crop report has exceeded ite ex. 

pectations of the trade, the estimate made public on 
Thursday: of this week indicating a crop of 15,810,000 bales, 
This represents an increase of more than 600,000 bales over 
the forecast made a fortnight ago, and a sharp break in 
prices followed the issuance of the government figures. The 
average calculation of the members of the local Exchange 
was 15,244,000 bales, and there was general selling when 
the estimate from Washington was announced. This pres- 
sure carried the option list down some $6 a bale, notwith- 
standing the fact that a considerable decline had occurred 
during the earlier days of the week. The lowest levels 
reached on Thursday were 14.36c. for October contracts, 
14.55c. for December, 14.63c. for January and 14.85c. for 
March, while the May delivery went to within a few points 
of the 15c. mark. Much of the selling was apparently in 
the nature of further liquidation of long holdings, and it 
was said that buying orders which had been in the market, 
waiting for the crop report, were cancelled after it appeared, 
Besides the crop estimate, a statement on ginning was issued 
by the Census Bureau, showing a total of 2,511,317 bales 
prior to September 16. This is much, below the amount 
ginned up to the same date last year, but little attention was 
given to the ginning returns, the crop forecast being the 
overshadowing feature. A supplementary report was issued 
in conjunction with the crop estimate, and this was also 
given a bearish interpretation. Trading was decidedly un- 
settled after the crop report appeared, and closing quotations 
on Thursday were only moderately above the low points 
touched on that day. In sympathy with the decline in 
futures, the local spot price fell to 15.05c. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Increased to 


Sat. 

16.05 
16.25 
16.34 15.90 
16.57 16.16 
16.80 16.40 


SPOT COTTON PRICES 


Fri. Sat. Mon, Tues. Wed. Thurs. 
Sept. 17 Sept. 18 Sept. 20 Sept. 21 Sept. 22 Sept. 23 
15.82 14.48 
16-€0 
15.30 
6.05 


Mon. 

15.87 
16.04 
16.12 
16.38 
16.59 


Wed. 


15.62 
15.81 


Thurs. Fri. 
14.45 14,58 
14.70 14,78 
1.75 14,84 
14.97 15.08 
15.1 15.29 


Tues. 


15.79 


New Orleans. 
New York, 
Savannah, 
Galveston, 
Memphis, 
Norfolk, 


cents.... 
CONIG 6. 0600 
cents.. 

cents.. 

cents.. oe 
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Augusta, cents........ 
Houston, cents........ 
Little Rock, cents..... 
St. Louis, cents....... 
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Building Situation at San Francisco 


SAN FRANCISCO.—Building in this district for more 
than four months has been interrupted by the carpenters’ 
strike, settlement of which seems not in immediate view. 
This has cut down home building work to a considerable 
extent, and it also has delayed repair work, and the con- 


struction of business buildings. Several large office struc- 
tures, employing the American plan, are carrying on the 
work without interference. 

In the sections not affected by the strike, building has 
been fairly active throughout the season, and in the inte- 
rior cities the trades generally are well employed. There 
has been no change in the scale of wages, and that question 
does not seem to have entered the local controversy. 





The National Cotton Manufacturers’ Association is organizing 4 
traveling style show for the display of cotton goods styles in fifty 
large cities throughout the country. 
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MUCH IRREGULARITY IN GRAINS 


Alternate Declines and Advances in the Prin- 
cipal Cereals—Wheat Supply Gains 


Wi EAT, after turning an early Monday weakness into a 
small net gain for the day, rallied sharply on Tuesday 
on a combination of good export inquiry, fair sales, bullish 
foreign news and short covering by the speculative element. 
Cable dispatches that the new wheat in western and south- 
eastern Europe was of poor quality aided in the advance. 
Later, there was much irregularity, though the main trend 
was in a downward direction. . 

Corn was much weaker, closing with a loss of more than 
a cent on Monday, and regaining only a fraction of this on 
Tuesday. There was little general buying, and the crop and 
weather reports were regarded as generally satisfactory. 
The market, for the time being, disregarded reports of flood 
damages to this cereal. 

Oats and rye were more responsive to the trend of the 
major grain, and scored a good advance. The demand for 
oats was only moderate, but there was little selling pressure. 

United States visible supply of grains for the week, in 
bushels: Wheat, 72,130,000, up 4,618,000; corn, 17,190,000, 
off 1,065,000; oats, 48,136,000, up 667,000; rye, 10,174,000, 
up 217,000; barley, 4,834,000, up 331,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Thurs. Fri. 
1.364, 1.35 
1.39% 1.38 
1.4414 1.43 14 


Tues. Wed. 


1.36 

1.28% 

1.43% 
Daily closing quotations of corn options in the Chicago 


market follow: 
Sat. Mon. 
75% 73% 
gt 7938 
87% Ni 


Wed. Thurs. 
74% T4% 
79% S0% 
S6% &5 


Tues. 
73% 
7956 


86%. 


Daily closing quotations of oats options in 


market follow: 
Mon. 
28% 40 
42 42% 43% 
4614 475% 
Daily closing quotations of rye options in 
market follow: 
Sat. Mon. Tues. Wed. 
g4_ 95 95 95% 94% 
98% 99% 99% 1.00% 99% 
1.04% 1.05% 1.06% sooc5 


Thurs. Fri. 


98% 
1.04% 
The grain movement eaci. day is given in the following 


table, with the week’s total, and comparative figures for 


last year: 

Corn 
Western 
Receipts. 
487,000 

500,000 


£75,000 





Flour. ;- 
Atlantic 
Exports, 
30,000 
89,000 





Atlantic 
Exports. 


a) 
Atlantic 
Exports. 
1,049,000 
598,000 
299,000 
890,000 
437,000 

632,000 


3,905,000 
1,641,000 


‘Wheat 
Western 
Receipts. 
1,770,000 
442,000 





34,000 


197,000 3,802,000 
2,7 129,000 


90,000 96,000 





St. Paul Building Conditions 


ST. PAUL.—During the first eight months of this year 
building in this city was approximately 32 per cent. below 
that of a year ago, and in interior points construction is 
ona par with the record of last year. The outlook is for a 
continuance of construction about the same as at present. 
Becoming effective June 1, the wage scale adopted by the 
Minnesota Building Employers’ Association was increased 
hetween 4 and 5 per cent., but materials are somewhat re- 
duced, and the cost of construction is about the same as it 
was lust year. No large projects are in view, and oper- 
ations are confined principally to homes and small stores. 
Financial institutions readily loan on real estate mort- 
gages, with 6 per cent. interest prevailing. 
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STRONG UNDERTONE IN STOCKS 

Firmer Conditions Prevail, with Most Interest 

in High-Priced Railroad Issues 

A GENERAL undertone of strength continued in the stock 

market this week, with most interest concentrated in the 
higher-priced rails. Of these, Nickel Plate, which on Thurs- 
day rose to a new high level for all time at 202, and Chesa- 
peake & Ohio, which was strong at above 174, were the 
leaders. General Motors and United States Steel, the in- 
dustrial leaders of the market, were subjected to pressure 
several times during the week, but always worked back to 
high levels after reactions. Allied Chemical & Dye was 
highly active, due to expectations in Wall Street of favor- 
able dividend action. 

Professional traders at several periods during the week 
took a bearish position in the market, but they were not 
successful in their attacks, though producing, at times, an 
irregular course of prices. The influence of short selling 
was felt almost every day, but on each such occasion strong 
buying developed which drove the shorts to cover. Bearish 
ammunition was made of the firm money market, gossip re- 
garding the possibility of an advance in the rediscount rate 
and the week’s expansion of $57,000,000 in brokers’ loans. 
Offsetting these factors, however, were the continued heavy 
railroad freight traffic, the generally active trade through- 
out the country and the abundant credit supplies, the latter 
being considered more important than the rates at which 
money is loaned. 

Activity developed on Wednesday among the oil shares 
under the leadership of Union Oil of California, which was 
followed by Phillips Petroleum, Marland Oil, Texas Com- 
pany, Skelly Oil, Pan American B and other companies of 
this group. Utility issues have been quiet, for the most 
part, with Consolidated Gas a fairly strong and active per- 
former. Other strong spots were Bethlehem Steel, By- 
Products Coke, du Pont, several of the sugar stocks and the 
express company stocks. A sustaining influence all week 
was the expectation of increased dividend declarations by 
several of the larger corporations of the country. Dividend 
actions of the week included a 10 per cent. stock dividend 
by Hupp Motors, which also placed its cash dividend rate 
on a $1.40 basis, and an increase to an $8 basis on Cudahy 
Packing stock. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Wed. Thurs. ‘Fri. 
87.23 98.88 _ 98.03 98.02 98.28 98.88 
108.25 119.18 119.15 119.65 119.91 121.01 
95.25 110.22 109.90 111.00 111.45 111,87 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Tues. 
98.16 
129.15 
110.35 


———-Bonds—_—- 
This Week. Last Year. 
$4,305,000 $5,941,000 
7,359,000 10,919,000 
8,421,000 10,847,000 
7,219,000 9,461,000 
7,293,000 10,959,000 
6,692,000 10,964,000 


$41,399.000 $59,091,000 


c—Stocks——————Shares—, 

Last Year. 

940,300 
1,862.200 
1,777,200 
1,689,200 
1,972,600 
1,536,700 


9,678,300 


Week Ending 

Sept. 24, 1926 
Saturday .... 
Monday ....« 
Tuesday waae 
Wednesday ... 
Thursday .... 








Total 8,670,600 





Montreal—Money is in rather more active request for general 
merchandising purposes, but there is a superabundance of funds, and 
borrowings on call are reported at as low a figure as 5% per cent., or 
even a shade under. The general bank discount rate is unchanged. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 














DUN’S 


Survey of Building Industry 


(Continued from page 9) 


CLEVELAND.—In general, the building industry in this 
district has not been quite so favorable as the record made 
the past two or three years. For some months in the early 
season, a number of the important trades in Cleveland were 
on strike, which retarded construction to a serious extent. 
Later in the Summer, activities were resumed with a rush, 
and since then operations have been hurried to make up 
for lost time. 

The valuation of building permits for the first seven 
months of the year in Cleveland proper was approximately 
8 per cent. lower than that for the same period of last year. 
In the principal residence suburbs of this city, the falling 
off ranged from 33 per cent. in Cleveland Heights and 38 
per cent. in Lakewood to 64 per cent. in East Cleveland. 
Most of the smaller suburbs also registered a decline of 
smaller percentages. As against this, several suburbs and 
the city proper showed a gain of substantial amount for 
the month of July alone, compared with the total for July 
of last year. 

The demand for building materials has been affected by 
the general situation as mentioned. At this writing, the 
lumber trade is somewhat spotty, and it is said that profits 
are showing narrow margins. The business in hardwood 
is a shade more favorable. Contractors and other users 
of timber have been buying cautiously all Summer, with 
orders being placed only for immediate requirements. The 
brick industry has been in fair condition, especially for 
common brick, and also the specialized lines used in paving 
construction. 

Current operations are featured largely by the erection 
of dwellings, but the proportion of mercantile and indus- 
trial buildings has been in fair proportion. 


TOLEDO.—Building operations, while running a little 
behind those of the record year of 1925, are still about 
normal. Construction work has had a tendency to show a 
little decrease. Commercial building has been fairly active, 
but residential construction has slowed up somewhat, homes 
not selling so readily as they did a year ago. 

The available supply of lumber, steel, cement and building 
material is fairly plentiful. Asa result of keen competition, 
there has been rather close figuring, and profits have been 
smaller than usual. The labor supply is adequate and wages 
are holding firm. 


DETROIT.—Building and construction work has been 
going forward at a rapid pace in Detroit during the past 
two or three years, and while operations at the present time 
are somewhat less in general volume than they were for- 
merly, still a large amount of work is under way, and other 
contracts are in sight. Houses in the building materials line 
have had a prosperous year, and the demand has been strong 
for practically all commodities entering into construction 
work, including sand, lime, cement, stone, structural steel, 
builders’ hardware, etc. 

Labor has been well absorbed and labor difficulties have 
not been of sufficient moment to interfere seriously with the 
work in hand. Prices of all materials have been firm, and 
the general supply adequate. The general tone of the trade 
is faborable. Operations will naturally taper off as cold 
and unfavorable weather approaches. 


MILWAUKEE.—Compared with the record of the corre- 
sponding months in 1925, only one month, May, shows a loss 
in the cost of building construction permits issued in Mil- 
waukee, according to figures submitted by the inspector’s 
office. After deducting this loss, there still is a gain of 
$2,828,000 up to August 3, 1926, over that of the corre- 
sponding period last year. 
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Total number of permits issued in this eight tonths 
amount to over $26,500,000, showing that the building 
industry has been very active. An interesting ‘cature 
in connection with the issuance of permits is that for several] 
months there have been from fifty to sixty permits for the 
installation of oil burners in furnaces. 

Building loans are still easily obtainable, the averaie rate 
being 6 per cent. Building loan associations are ver) busy, 
The demand for labor is normal, with apparently but little 
difficulty in obtaining all necessary help. Material and lum. 
ber are in good demand, production is average, and but little 
change has been noted in prices, with no startling changes 
anticipated. 


GRAND RAPIDS.—Building operations during the first 
eight months of this year have kept pace with those for 
the corresponding period of 1925. Permits issued were 
slightly under the number for last year, the increase in the 
total valuation being partly accounted for by several! large 
jobs, including an addition to one factory at a cost of 
$240,000; a storage and warehouse building at $248,000, 
and a new school costing $195,000. 

Residence construction lagged somewhat during the first 
quarter of this year, but gains made during recent months 
brought the total valuation up to $3,850,350 by the end of 
August, represented by 878 permits, against 944 permits 
and a total valuation of $3,919,650 for the same period last 
year. Total valuation for the month of August was $1,269,- 
940, with 645 permits issued, against 654 permits and a 
total valuation of $732,040 for August, 1925, showing an 
increase of $537,900 for the month over the record of last 
year. The first half of September has already started out 
with a good gain over last September’s showing. Several 
fairly large jobs are still pending, so that September figures 
are expected to pass the $1,000,000-mark. 

Building materials of all kinds are in good demand, with 
prices at about the same level as they were a year ago. 
Labor is well employed, and the wage scale has not varied 
any from what it has been during the past two years. 
Money is easy and loans for building purposes are obtain- 
able readily at the rate of 6 per cent. 


SAGINAW.—Building in this district has been of moder- 
ate volume during the year, being principally in the line of 
dwelling houses, of which nearly 400 have been erected thus 
far. There also has been some industrial building, such 
as factory additions, repairs, etc., and several other projects 
are to be started in the near future, including two theatres 
and a bank building. 

Money has been fairly plentiful for building operations at 
around 6% per cent. The demand for building materials 
has been fairly good, with prices changing very little over 
a period of months. 


INDIANAPOLIS.—The building industry here is main- 
taining a good volume, with no shortage in supply of labor. 
Wages continue at the schedule readjusted last April and 
May. August showed a considerable increase over the 
record for the same month last year, and over the total 
number of permits issued during recent months this year. 
A new downtown theater and school buildings were the 
cause of this increase. Volume of permits for the first 
eight months of the year is appromimately 10 per cent. Jess 
than the total for the first eight months of 1925. 

Plans are fully matured and contracts will be let in the 
near future for the War Memorial, approximately $1,500,- 
000; and for the Scottish Rite Temple, $2,500,000; and with 
additional school buildings and apartments, together with 
single dwellings, the outlook for the next few months is 
favorable. 

Money is ample at 5% to 6% per cent. to meet all current 
requirements. Building materials have been in good supply, 
and without fluctuation in price. There is nothing to in- 
dicate any changes in the immediate future. 
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DOMINION OF CANADA 


MONTREAL.—With the subsidence of the hurly-burly 
generally attending a Federal election, business is settling 
down into a more steady stride, and there are general 
anticipations of further improvement in the near future. 
Collections, are showing gradual improvement in most lines, 
and the district failure list continues light. There is, 
however, one rather disturbing feature with regard to the 
unfavorable weather conditions which are retarding har- 
yesting operations in the Western Provinces, and which, 
if not remedied soon, may affect adversely orders as well 
as remittances from that quarter later on, 

Reports from wholesalers of dry goods continue to be of 
a favorable character. Better results are heard from the 
clothing industry. The larger manufacturers catering to 
the special order business in the fine grades of men’s cloth- 
ing are being well encouraged, while some of those produc- 
ing the more ordinary lines report an increased output. 
The improvement lately noted in the boot and shoe line 
is well maintained. Stocks in most lines of leather are well 
sold up, and general firmness marks the situation, more 
especially in several lines of offal sole leather. 

The local movement in lumber is reported as fair, but 
principally in the lower grades, such as are used for con- 
crete forms, etc., and there is considerable competition 
in prices. On general groceries, the distribution is about 
normal. The market for raw sugars is reported firmer, 
but local refiners have made no revision of prices for some 
weeks. Stocks of molasses at the islands are reported as 
being sold up completely, and prices have been advanced. 
The Calcutta tea auction held several days ago shows no 
radical changes, and prices for all the finer grades of 
teas are firmly held. 


QUEBEC.—Rain and changeable weather during the 
week affected city retail trade somewhat, but in wholesale 
circles the rush of Fall orders is noted, especially as the 
lower St. Lawrence North Shore, which is developing, de- 
pends on water transport. Fish catch was moderate this 
year. Lumbering and mining operations and building of 
several large plants during the Winter promise to absorb 
all available laborers. Erection of high-power electric 
transmission lines continue on a satisfactory basis. Collec- 
tions are complained of in many quarters, though the usual 
Fall settlements from farmers should improve that con- 
dition shortly. 
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TORONTO.—ldeal seasonable weather aided by an opti- 
mistic sentiment now prevalent, established splendid trading 
conditions in this district. Manufacturers, merchants and 
bankers view the future as affording great opportunities 
for progression along most lines. Merchandise movements 
showed a healthy increase, according to railroad reports, 
when compared with the record for the same period last 
year, but grain shipments were slightly lower, owing 
chiefly to unfavorable weather that upset harvesting oper- 
ations in the West. Local dry goods warehouses had an 
appearance of bustle unknown for nearly five years. 

Canadian newspaper mills have been operating for some 
time at 99 per cent. capacity, and exports of pulp and 
paper are growing. Clothing manufacturers are busy, and 
note a steadily-increasing sales record. Men’s overcoats 
are in good demand, and women’s wear of all kinds is going 
over the counters of retail establishments in steadily- 
mounting volume. 





Commercial Failures in Canada 


LTHOUGH showing an increase in number, commercial 

failures in the Dominion of Canada during August in- 
volved a smaller amount of liabilities than in that period of 
the two immediately preceding years. Thus, the number 
of Canadian defaults reported to R. G. DuN & Co. for last 
month is 159, with an indebtedness of $1,606,300, and these 
totals compare with 126 insolvencies for $1,801,584 in 
August, 1925, and with 130 failures for $1,837,160 two years 
ago. The high point for August was reached in 1922, when 
289 defaults occurred, involving $12,210,845. 

The increase in the number of insolvencies last month over 
those for the corresponding period of 1925 was wholly among 
traders, 123 such failures contrasting with 82 in the earlier 
year. 

Commercial failures in the Dominion of Canada during 
August are compared herewith for a series of years: 

-~Manufac’g—, -—Trading—,—Other Com’! Total All—, 
No. Liabilities. No. Liabilities. No. Liabilities. No. Sea B60 
28 $486,900 = $867.500 8 $251,900 15 

36 1,039,025 649,720 

31 95 

51 

63 

50 

24 

11 

10 


14 


6 ar 
23 401,700 71 376,593 794,164 





Sales of cloths at Fall River last week 
Teached 125,000 pieces, and many narrow odd 
goods are very for quick delivery in 
that market. 


scarce 
easts this week. 

Rayon continues to be used very largely in 
the cotton mills, but it is stated that silk and 
wool goods mills are using relatively more this 


Burlap markets have been very quiet, due 
to the desire of traders to see what the effect 
will be of the publication of jute crop fore 
The trade is looking for the | 
largest jute yield in history. 

Fine printed goods on cotton, 
are being ordered widely for the Spring season. 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stope—when your mer- 
chandise has left the protection of your 


and all rayon, 








Season as decorations for their fabrics. 





| four walls and is turned into accounts. 


DIVIDEND NOTICES | 





FRA G, BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A Quarterly Dividend of 


| @] Our new Simplified protective Policy 
| is clearly understandable. It insures 
all outstanding accounts against abnor- 
| mal losses. The terms are liberal—yet 


2% ($1.00 per 


In All Branches 
110 William Street, - NEW YORK 


_—___ 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitabie Bldg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILA DELPHIA—Packard Big. 
SAN FRANCISCO—Expesition Big. 
BOSTON—Scollay Bidg. 

GLascow, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTRBAL, CANADA, 13 McGill St. 
LONDON, BNGLAND, 8 Prederiek’s Place 








share) on the PREFERRED STOCK of this | 


Company will be paid October 15, 1926. 

A Dividend of 2% 
the COMMON STOCK of this Company for 
the quarter ending September 30, 1926, will 
be paid October 30, 1926. 

Both Dividends are payable to Stock- 
holders of record as of ay »ptember 30, 1926. 

H. F. AETZ, Treasurer. 

New York, me. BT, 18, 1926 





OTIS ELEVATOR COMPANY 
26th St. & 11th Ave., New York City 
September 15, 1926 

A quarterly dividend of $1.50 per share on 
the Preferred Stock, and a dividend of $1.50 
per share on the Common Stock will be paid 
October 15, 1926 to stockholders of record at 
the close of business on September 30, 1926. 

R. H. PEPPER, Treasurer 


($1.00 per share) on | 


| 
| 
| 
| 
| 
| 
| 
| 





the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 


of New York 
104 Sth Avenue, New York City 
511 Locust. St., St. Louis 
All Principal Cities 
J. P. MeFADDEN, President 
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A Credit Reporting Servicel 


Covering all of Latin America 


For subscription rates and fur- 
ther particulars regarding this 
world-wide credit service, readers 
of DUN’S REVIEW are invited to 
address the office nearest to them, 
or, if interested primarily in for- 
eign reports, address the Foreign 
Department at New York. 


Office at Rio de Janeiro, 
Established in 1912 


geting og in 1841, R. G. DUN & CO., The Mer- 
cantile Agency, has, from its very inception, been looked 
upon as an authority on business conditions and as an invaluable 
factor for the promotion and protection of trade. It is the only 
Credit Reporting Agency in the world having its own branch 
offices, all under one firm style and one proprietorship. All of its 
managers are selected from its own trained employes and have 
had many years of mercantile agency experience. 


The first office in Latin America was opened at Mexico City 
in 1897. ‘There are now no less than six offices in that Republic 
alone, while branches in Latin America established since that date 
include the capitals of Cuba, Porto Rico, Argentina, Brazil and 
Chile. R. G. DUN & CO. maintains its own branches in no less 
than eighty -two of the leading strategic trade centers of the 
world outside-of the United States (where it has 177) and the 
number is increasing steadily year by year. 


R.G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING, NEW YORK CITY 
and 259 Other Cities 


Office at Mexico City, Office at San Juan, Porto Ri 


Established in 1897 Established in 1914 
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